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I. Introduction
The economic crisis of 2008/9 has led to the regeneration of interest in the question of whether recessions cause declines in health and wellbeing. Perhaps contrary to expectations, previous research found a counter-cyclical relationship between economic prosperity and health (Ruhm 2000) . However, the emerging evidence is that the relationship between macroeconomic events and health is loosening e.g. Tekin et al. (2013) and Ruhm (2013) . Deaton (2012) also found a very weak relationship between subjective wellbeing and the recession in the USA.
As the recession in Ireland was more acute than elsewhere, we are provided with a particularly interesting situation in which to study the link between recession and health/wellbeing. We find no evidence of declines in wellbeing or health in spite of a massive fall in wealth. Hence, our results are in line with the most recent studies cited above.
II. Data Description
Our analysis needed nationally-representative data from before and after 2008/9 which contained information on wealth, health and wellbeing. No single source was available but we were fortunate in being able to draw on two very similar sources. We use data from the III. Results Table 1 shows the proportion of households holding different types of assets and debt in 2006-2007, 2009-2011 and 2012-2013 In Table 2 we see that mean net assets fell from €564,594 in 2006/7 to €306,078 in 2012/3, a fall of 45 percent. The fall is largely accounted for by declines in housing wealth.
Housing wealth fell by about 40% from €475,815 in 2006/2007 to €293,562 in 2009/2011 and by a further 24% during the recession. Despite the fall in the proportion of households with savings on deposit, the mean holding of savings doubled from before the crisis and has remained around €48,000 throughout the crisis. Conversely the mean value of financial assets fell from €42,743 in 2006/7 to €21,088 in 2012/3. Over the same period, the average value of non-owner occupied housing wealth fell from €48,953 to €31,859.
In Table 3 we show that mean net household income was €82,055 in the SHARE data.
When compared to data from the Irish component of the EU-Survey on Income and Living Conditions, this value did not appear to be plausible so we concentrate on median values instead. Median incomes of older households do not appear to have changed throughout the crisis. This is not surprising given that many have sources of income that would not have changed with the crisis -e.g. age related social welfare payments, defined benefit pension schemes.
In Table 4 , we present summary statistics for variables that relate to quality of life, health, expectations and some other demographic issues. We use the CASP-12 score, developed by Hyde et al. (2003) , as a way of measuring quality of life among older people across four domains: control, autonomy, self realisation and pleasure. Respondents are presented with a series of statements and asked whether they agree with them: often, sometimes, not often and never. Responses are scored 0-3 and aggregated (although reverse coding applies for certain questions). Thus the maximum score for CASP-12 is 36. We can see from Table 4 that quality of life, rose slightly over the period of the analysis. However the increase is very small, given that the standard deviation of CASP scores in each year is between 3 and 5 units. In relation to the one item of the CASP scale that explicitly refers to personal finances, since the recession started, respondents are less likely to never feel that lack of money is preventing them in doing the things that they want to do.
As regards self-rated health, there is no clear trend towards improvement or We examined a number of other items and while we do find some statistically significant changes in marital status and smoking, the pattern of results does not point to a
qualitative deterioration in quality of life. We also find that household size initially increased slightly from before the crisis but has since returned to pre-crisis levels. It does not appear that children are living in their family home for longer or returning to the family home as a result of the economic crisis.
IV. Conclusion
Older Irish people have experienced very large reductions in their wealth as a result of the recent economic collapse. Despite this, average levels of wellbeing and self-reported health do not appear to have declined. These findings provide support to some recent papers which have reported similar findings for the US (Tekin et al. (2013) and Ruhm (2013) ) and for Ireland (Walsh, 2011). 
